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With the prospering of behavioral corporate finance, people start to focus on the 
psychological characteristics of managerial overconfidence and their influence on the 
firm value as well as the corporate financial decisions. However, it has not reached a 
conclusion, whether overconfidence would improve the firm value and how 
overconfidence influenced it. In this article, we analyzed the relationship and 
influence pattern between overconfidence and firm value, while innovation 
investment was introduced as a part of corporate investment decision. Qualified 
companies were selected from the list of manufacturing companies traded in Shanghai 
and Shenzhen Stock Exchange from 2007 to 2012, whose analysis were made using 
the multiple linear regression model, in order to determine the influence of managerial 
overconfidence on the firm value and whether the innovation investment could 
actually be an influence pattern problem between them. 
The conclusions are as follows: Firstly, managerial overconfidence had positive 
influence on the firm value. Secondly, there was a significant positive correlation 
between managerial overconfidence and the innovation investment, especially 
companies with high cash flow. Thirdly, the more the innovation investment, the 
higher the firm value in that year, which exhibited lagging in a short period. Lastly, 
the innovation resulted from managerial overconfidence, could in turn be transformed 
into the firm value in the coming one or two years. Thus, it is suggested that firms 
should rationally treat managerial overconfidence. Set up an effective incentive and 
restraint mechanism for the managers, to avoid managerial overconfidence bringing 
bad impact on the firm and strengthen the positive impact.  
This article broadens the research over overconfidence and firm value, enriches 
the empirical proof on investment decisions and behavioral corporate finance, which 
is important both theoretically and practically. 
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信会影响企业的投资决策，Ben-David、Graham 和 Harvey（2007），Landier 和
Thesmar（2009）等认为管理者过度自信会影响企业融资行为和资本结构选择，








达成统一意见。Bernardo 和 Welch（2001），Gervais、Heaton 和 Odean（2003），
杨扬、马元驹和朱小平（2011）等人认为管理者过度自信会提高企业价值，相
反，Roll（1986），Malmendier 和 Tate（2008），郝颖、刘星和林朝南（2005）等



















































的基础上，提出研究假设，选取检验三者之间关系的研究方法，并确定量化指标。    
第二是实证分析法。本文根据理论研究所构建的逻辑框架，首先从 2007 年




























































































































































1986 年 Roll 首次将过度自信与企业并购决策联系起来，提出了管理者“狂
妄自大”假说，将管理者的“狂妄自大”应用于企业的并购行为中，解释了并
购行为中目标企业受益而非收购方受益的现象。随后，一系列关于管理者过度
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